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American Sugar
Refining Ce.

15'Ycar 6 Geld Bends

These bends constitute the
sole funded debt of this
Company, which is thelargest sugar refining
Company in the world.

Price yielding about
6.15rr

C lit 'ilar OH Rrqurvl

The National City Company
Philadelphia 1421 Chestnut St
Atlantic City ChaKent.

1225 Boardwalk

Your
Should Be

Based en Facts
Vhen you bur the hne ef a cotper
atlen ou actually hemme a partner
thereof and naturally, before mallni
the commitment, ten will arrte
kne- - emethirs about the cem-ran-

Hi financial menmli, earning
power and tuture reiiicilttlci as
teflected by pat performance.

The "Invester's
Pocket Manual"

!i a peclet-il:e- . 272 p.ite book
uhuh Rtves the capitalization,
price ranae of aharea, earning
record, dividend ratea and
ether important itailiticil
Information covering pra-- .

tKally every American rail
read, industrial and mining
corporation.

'TO.)

t. 1 ' I'hen n ti
fir ii fie rep of

Hoeklt 9

WM. H. MCKENNA &. CO.
Widener nidg.

PHILADELPHIA, PA.
Chicago Paterien
Philadelphia Pittiburgh

Mefgers

J
Commitments

Steel

The market possibilities
of these steel stocks promi-
nently mentioned in con-

nection with the proposed
mergers are brought out
in a Special Review just
issued.

Contrast is made with
market developments at-

tending formation of the
United States Steel Cor-
poration.

Write for ceny of Bulle-
tin PL-87- .

' it

D.flRLE5-ltCLflRK50N&- I

66 BROADWAY NEW YORK j

TKUBOWUHOGREEH 4020-2- 6 ii
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Railroad Bend Boek

We have prepared compara-
tive data en some of the
essential features pertaining
te the bend issues of most
of the principal railroads in
this country. This study
should prove of value te
investors.

Upen request we shall be
glad te send te investors a
apy of this fourth edition
of our book en Railroad

r Bends.

Ask for Railroad Bend
Boek F-- 2k

Harris. Ferbes & Ge
Pine St., Cor. William

NEW YORK

PHILADELPHIA OFFICE
Widener Bids.

Telephone Spruce 7040

Spruce 8200

United States
i Government

Securities
utjjTtmi-nrj- a nCTABTMENT

Commercial Trust
fr .MP ANY

Mmkrr Ttcr RMrT flratam
h1 CHrtHaU Square W.U

MaVHaWMMHBHHH
i 1l , 1. ; j" TT
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SIEEL STOCKS LED

ON THE BIG BOARD

Gulf States Moves Up 4 Points
in First Few Minutes Rails

Active Oils Firm

New Yerk, Jan. 18. The feature of
the stock market Jhl morning was Gulf
States Steel, that stock being In urgent
(leninml following the continued

that hnve been In nregress for
in long time, nnd mntlc n further sain
of points in the first few minutes,!
selling at . This movement was re
carilnl as confirming reports that aJ

Ventcst for control of the property was
in progress.

Other steel Issues demanded nttcntlen,
i Vlrginln Ceal and Coke moving up ever
a pel'Hs. te 04Vj, nnd Sles Sheffield
advancing t point, te 41. Q Little
change was shown, however, In lending
issues like 1'ntted Stntci Strel nnd
Ilnttlwin Locomotive,

j Accumulation of copper stocks was
' another fenture of the market. Anaconda
being in demnnd en a large scale nnd
advancing s, te lO'n. and Utah Cep
per rose i. te 04. Fractional gains

inlse were made In Chile Copper and
Kenuecett.

The sugar ttnrks shetted pronounced
.strength. American Sugar Itcfinlng ad-

vancing 1 point, te 01, tnd American
jlteet Sugar rising M. te ,14'd. Studc-- I
baker was nrtlvely traded in. opening

HP i, nt SOU., and nfter reacting te
!'!. had n net her advance te KH'Vi.

tJendrlch Uuliber roe 1 point, te OS.
Ualireatl xttwl.e were active, but there

were no Important changes in this
group. Petroleum tocks were firm,
with Minif of these Issues making frac- -
I imial gains.

New Yerk Bends
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Commodity Markets

GRAIN MARKET
(lucase, Jan. IS. started

piuetirally unchanged for May and un-
changed te Jic higher for Julv. Tratle
Ma ilnw and fcnturelcsi with locals
awaiting some incentive te de business.
ItncelptH inspected yesterday ere 11
.irs; last .war 22 cars. The cash mar-

ket was firm.
L.xpert trade is at. a standstill. The

fircek order 1m expected te be placed te-d- a.

The European political atmes-inhere- s

continue vleudly. Liverpool
are 1d higher and spot un-

changed.
Cern Btartcd unchanged te ijc higher

with a very limited trade nnd no pres-
sure en either side.

Onta started unchanged te a shude
(inner, with limited offerings and
particular demand.

COTTON MARKET
.New Yerlc, Jan. IS. The cotton

market opened 14 points lower te 1

higher tills morning, near months being
depressed by the issuance of fifteen
notices. The trade, Japanese Interest's
mil New Orleans bought, and Wall
Street, the Seuth ami lecnl traders cold.

tlie start wire Heuse aim com

limit 1M nnlntH last

December
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NEW YORK COFFEE
New Yerk. Jan. 18. On a very
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NEW YORK STOCK EXCHANGE TRANSACTIONS
IMv.

Yerk
Philadelphia

Itlsh.. A.IA.t. Rubber 14
. . Ajauc Rubber rts 1i. . Adams Express ...... 6

4 Allied Chem & Dye... .
7 Allied Chem & Dye pfl04&
4 43
7 pf ... 02
4 Uank Nete 64

. . Am Beet sugar 34J
. . Am Besch Magneto.. 30

4 Am B Shee My new. . 4J4
. . Am Can 34 H.. Am Cotten Oil 31;
. . Am Drus Syn 8
a Am Express 1!?4
7 Am Ice 85

.. Am Intermit Cerp ... 41 Ji
1 Am-L- a France Eng .. H

Am locomotive 108 J4
.. Am Safety Hazer. . . . ii.. Am Smelt T

3 Aln Steel Foundries . 33Ji.. Am sugar Itef toy,
.. Am Sumatra 34

Am Tel ft Tel H8J5
13 Am Tobacco 113
''Am Tobacco pt new.. MJi

12 Am Tobacco B 130J,
.. Am Waterwks 8 pf. 23H

i 7 Am Woolen 83
Am 2lne I.eail A S pf 37 i.. Anaconda Copper .. . 49J

6 Atch Tep A Santa Ke. 9S?i
8 Atch Tep & S F pf. Si
. Atlanta Blr & Atlantic ?
7 Atlantic Ceaat Mnp.. HOJj

.. Atl Gulf SWISS., 30
7 Baldwin Locomotive . 8BJ

.. Baltimore & Ohie. .. 35 J4
7 Barnett Leather pf . . 00
8 Bethlehem 8tccl B 189n

.. Boeth Fisheries 7 b.. Brltlyn Itapld Transit 7?a
.. Burns Bres B 30H
. . Butte Ceppor A Zinc 3H.. Butte & Superior Cep. 23!
. Butterick 38?i

8 California Packing .. 7l
a Chanaier Meters .... 60 Vs

5 Chesapeukc A Ohie... "7i;
.. Chi Mln A St P 10U
.. Chi Mil A St P pf 33

8 Chi A Northwestern.. 13!i.. Chi It I A Pac 33U
.. Chlle Copper 17S
.. Chlne Copper 28 ii
l C'luett Peabody pf . . . . DtJS
l Coca-Cel- a 4474
e Celum Can A lSlcc. ... 60
.. Celum Graphopheno .8 1?
.. Cel Graphopheno TJt
4 Tab Records. 07J--

.. Consolidated Tc.-ttlle- 14J-- ,

8 Cem Products Uef. .. 08Ji
Cern uef pf.!14J4

30 2.80 Cosden & Ce

100

1)0

Illrhmend . .

st

7 rreducts

4 Crucible Steel
7 Steel pf....
. Cuban Am Sugar
. Cuban Cane Sugar. . .

Cuban Cane Sugar pf.
Davisen Chemical . . .

8
16

17)5
i

Delaware A Hudsen.. 110
Del Iick A Western. 1

I.'etrelt i:dl8en 106
Deme Mines li

. . Erie 3

.. Krie 1st pf t3'
Famous Players L ...

. . Flslt Rubber 13K

.. General 39 yt

. . Genera! Meters 9
. . Goedrich B F 38
. . Gray Davis 1

.. Gulf Slute

. . Hablrshaw K Cubic.. 5

4 Haskell A Barker Car 84
. . Hupp Motorcar 14

Inspiration Cen Cep.. 40
5 Int Harvester new. . . . 83U

. . Int Mer Marine 14 '
. 6. Int Mcr Marine pf.... 01',
. . Internat Motertruck . 33

7 lint Motertruck 1st pf 72!
. . International Nickel.. 121,
. . International Paper .. 48?4
. . Invincible Oil 114
. . Island Oil 2H
. . Jewel Tea 13S
. . Jewel Ten pf 82J

4 Kansas) City Se pf. ..
. Kansas A Gulf 7;
. . Tire. 38 !j
. . Kcnnccett Copper ... 37 54

. . Kcyntene T A It U
6 Krcege S S 1I3?

. . Lackawanna Steel ... 40 H
20 J 3.30 Lehigh Valley 60 '

04)0 7 Lima Locomotive .... 98

LIVESTOCK QUOTATIONS
ii...K..l. in id irntiu d..i.1.Fran iine h.i.rt. ' lllrh'rr ltrmlH
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erl.frH Usht yerkfra and nlga $0
ft 0 50.

SHIIEI' AND LAMnS IlPPflpti, ,",00 had
ytfaily. Tep ahecp. 17. 3U. tup lamb)
113

CAI.VHS necelpta, HO haii. Itlnhtr.
Tep, 113.

DIVIDENDS DECLARED
Lindafy I.leht Compan . euarttrH 1',

Writer

Llverpoel Cotten
Urrrpoel, Jan. IS Trier only a

llmlfd demand ter srxjt cettor- - tedav, w th
prlcfa hardy steady en the buala n

of 7 pelnta for mlddllntr at 10 23d
The nalei wer 0O0O balei. The reeripia
w.re 2H.000 balei. Includlnff 24 i'M bils
Amnrlian. Futures rr quet In th. ear!
iteallnB". Spot prlcei were Am.rlcan. mld-dlln-

fair. 12.03d: troed middling. lO.BSd:
tully mlddllnB 10.r.8d. mlddl'n. in 23d. low
mlddllnir. 11. 13d: reed erdlnan, 7 ."iSd. and
ordinary, O.S3d

Reserve Banks' Discount Rates
Official red!cemii rates at the twe.ve Fed-
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30.

because

"Yes, madam, this is jour duugh

tcr," taid one of them.

Support ..r'TuTVfherVarni
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rim nerts for the are resntfctlve advertisements in news
estimated 15,000 against personal column, and arranged

week 18,.'I74 bales meeting. Chicago Tribune,
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JS

np.
. . Math Alkali 2
. . Maxwell Class B 1J4
8 May Dept Stere J4

12 Mexican Petroleum ,.H14
3 Miami' Copper 2754

20 Middle States Cerp... W
.. Mldvaie Steel 3054
. Me Kan A Tex (wl).... te pf J

Montgomery Ward . . . 18J4
National Acme 13

7 National Biscuit 13"
7 National Biscuit pf...U8J4
7 Nat Cleak A Suit . . 73
! Nat Enam & St

National Lead 62),
7 National Lead pf Ill.. Nev Cen Copper 15
6 New Yerk Central.... 7854
. N H A H. . 18 J4

2 New Y.erk A W.. 22
7 Norfolk A Western... 100

Pacific Devcl 8Ji
Parish & Bingham... WA

3 Pennsylvania n n. . . . 34
Penn Seaboard Steel.. 8J4

8 Poeples Gas Chicago. 86 14
. . Pere Marquotte 21

3 Philadelphia Ce 3314
3 Phillips 31

. . Plerce-Arrc- w Moter . . 17

.. Plorce-Arre- w Met pf. 30
. Producers 30 4

Steel Car.... 68
4 Pub Service N J. . 74
8 Pullman 113J4

Punta Alegre Sugar. . 33
2 Pure Oil 36H
8 Pure Oil 8 pf 10054
8 Railway Steel Sprlngl004.. nay Cen Copper .... 15 54
4 neadlng 74J4
3 Reading 1st pf 4754
2 Reading 2d pf 80?4

. Rcplogle Steel 37

.. Republic Iren A Steel 83
20 Royal Dutch Amer... 81?,.. St Leuis Fran... 3H
. . St Leuis Snn Fran pf 39 '
.. Leuis Southwest pf 3514
. . Seaboard Line of. 8
.. ocurs-iiecDUC- K iu
. Seneca Cep Cerp.... 33
.. Sinclair Oil 304

. Sless-Shcffle- 41
0 Southern .... 82J4.. Southern Rail te

. . Southern Rail pf . . . . 80
4 Standard Oil of C'al.. 05?;
6 Standard Oil of N J. . 181?$
7 Oil of N J pfll5?4

. . Stremberrr Carb 43
7 Studebaker 9054

. . Submarine Beat Cerp 4i
3 Texas Ce 48j

. . Texas Pacific 37
1 Texas A C A O.. 3SJJ

254 Tex Gulf 43
0 Tobacco ... 04J4.. Tranacen Oil 10J4

.. Union Oil 30
10 Union 13054

4 Union pf .... 74
7 Union T.1nk 90

.. United Alley Steel... 37?4

. . United Drug 71J4
8 United Fruit 138

.. United Ilwy Invest... 8J4.. United Rwy Invest pf 33?4
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Physicians took the measurements upon pcrpctrnter order te dis- -

facial characteristics Mrs. Sephie courage recurrence as a naming te
Wheeler Huff Miss Edna Ben- - ether unseclul individuals. But a book

here Monday and when had become 'Z& "an act "deed.
completed turned lntet. leleuanger established laterrecognition censorship that
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AFTER THE FLOOD

Martial Law Lifted, Rewards
trlbuted, Taxes Remitted

Martial been lifted in Pueblo
city count tinned ever te

the authorities hv Colonel Nswlen,
military commander. authori-

ties into effect all regula-
tions made the military order pro-
viding that no person be in the
streets after 10:30 V. M. 1x11110111
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of State Tax Commission. Mr. Link
has just completed a detailed survey of

nctual damage done In the county.
He places the total less at
A tax levy en this property will be re-
duced of the original as-
sessment, the Statu official announced.

Officials of the Chamber of Commerce
ei t. nave announced
".. n..ui-i- , u vuwitfcit; iiuiu meuui ierRebert J. Tayler, of that city, Negro
Pullman who is said te
saved twenty-si- x lives when Missouri
I'lieiflc train Ne. 14 wnR overturned In
the Pueblo flood in June.
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I.. Ifl'Jrt .!. .I-- -.. .
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Lynn. Mass. The tannine industry wns
well represented nmeng the enrly set-
tlers of for recorded
that no fewer than tlfty-on- e tanners had
come ever je the new colony before
1050. Their labors wcre in great de-
mand. Skins accumulated rapidly
that in 1040 waa found necesary te
pass law "that every hide and skin
should be dried corrupts, nnd
sent where they may be tunued and
dressed

The tanning industry also received

Tnnnerleq
nourished everywnere, nna bv their

output wn3 De-
troit News.

FROM HERE AND THERE
The University of Hawaii has grown

mission concern buying rallied the litt L. Punk and Miss discerning cenbers, who can see from an of ten 270 regu- -
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The moon Is getting nearer te the
earth at a speed of about fourteen feet
in 200 years. up te the
present have net been able te explain
why this lb 00.
' In the West Indies a lemon bath is

almost a .dally luxury. Three or four
limes or lemons are sliced into the water
and allowed te lie for half an hour In
order that the juice may be extracted.
A remarkable sense of freshness is given
te the skin.

Seme French anclers nun n tinv mi.
rer.whlch la adjusted behind the morsel
of bait. It Is believed that when a fish
sees i Itself in the glass it will conclude

I,Iuund. one M "B.Wm Oiner jtf trying te .carry"i;rynt.tutitnhiS JgBi ".? will-mak- e hate te,S(T.

m.s..,'ti,fi,.
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LOCAL ISSUES FIRM

IN LIVELY MARKET

Strictly Heme Shares Have
Call In Early Transactions.

Rails Quiet

Stocks were steady en the local ex-
change this morning in n rather active
opening session. Strictly home thurcs
hnd the call In the early market, 'the
utilities especially being in geed re-
quest.

The preferred shnrcs of the Philadel-
phia Electric Company led operations
during the first half hour, without ma-

terial change in the quotation. Trac-
tion issues were nlse in geed demand.
Philadelphia Itapld Transit. Phlladcl-phl- n

Traction and Union Trnctlen nil
coming out early, the only one te show
a chnnge being the first named which
gained nt 10.

Italia were quiet, bu( firm. Lehigh
Navigation gained a quarter en a turn-
over of but ten shares, while Pennsyl-
vania held at 34 .

In the miscellaneous group, Lnkc
Superior lest J,fc, nnd Electric Sterago
was unchanged nt 124V&.

Little was done in bends in the open-
ing session. The Philadelphia Electric
issues dominated the quiet trade with
the 0s selling at 101 and the first 0s
changing hands nt 04.

Philadelphia Stocks

11 1R
Jllgh Iw A. SI.

fi Alliance In 10 11) ill ..
lOtHald Loce OS'i S 't DSVilW

12'JO Hlec Sthr.lL'.-- i J'-- 1"Ts
HOtKric 11 0 0 ..
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10 Phil Ins AV 50 fiO

liOPIillCecpf.'IO'i 3(11,6
;m I'inin lilee 1 Vi

530 de pref.. 127

100 l'hiln H T 10Vs
50 I'hlla Trae 0'J
COtSless-aa- tl tl"i
TOfStudebuk'r 00

170 Un Trae.. 35
100 U G I pf. 51
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Net
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tNet eliarare made by with last
aale en New Yerk Sleck

IIONDH

100 Liberty 3d ! '28 OS. 00
5(HK) Victory l'Ks '2.'! 100.
1000 Lake .Superior inc 5s '.'A',,.

;;tHi l'liua 1st fin
2000 I'lilla 1st 5s
2000 l'hiln Klnctrie (N.
1000 (Is....

Financial

:1M..
3(P,i..
21',..
27..
H141U
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Kxchanse.

rlllLADEU'HIA

Klectrie
Klectric

Klcctrlc

Briefs

tisk-r- -

j
lilies
101',...

OherKO KnndrkK .Id, & nrineunr"
that Mux It. Marateti hecotne Nt.eclutr'd
with them In their bend department.

Tlie avcruB prlcn uf the twenty nctun
Hteckn adMineCfl 0 Til ilt cut i"terday. te Sl.liO. while tuenlv rallreails

advanced O.SO per pent te 711.50.

Thn Government h.is prolenscd sold
period dtirlnir whleli Hnedlali nil.c

hank Is relieved from thllgutlen of redei lu-
ll b bank notes with held until Marin .'II.
llliS.

UHtikera In N'tv Yerk atal that tli rerrt
of u nearby effcrlnit of Nlcftrac'in !'
preiiiatiir. It la .Mated thaUvhlle mat-
ter has been uniltr cunalderullen. iiuinj
tails retniiln te Lm arranged before .1 public
eKcrliiK can be inml,

Illshta te subscrihe for adilitlutitit coinmeu
ateck of North American 'Company
traded In for the llrat tune en New Yerk
Kteck KxchniiBe rrldny. Ihn epentnir eale
tuklns plain at ,'l' . followed bv mleH up
te 4 at th cleie Saturday, te t'i Mon-
day btucl; ineed uti te ti ii'v hlch til
r.OS, retalnlns Its alrcngth throuaheut lli
day.

Tim New Tetk I'lilepan St. I.euIm
rta'lrniiil wan aranteil pi'rnllHalrtil b the In-

terstate ''omincrce f'iimnilnBleu today te N
bub J l.li:i.-.lil)- (l In bends, the proceeds te In

ued for rclinburhcment of capital expend-
itures already made and aa collateral fur
advances from thn Gecrnment

Discussion of dividend en both common
unit prefetrcd ateika of Public Serlce

of New Jersey Is selifduled forCorutler.1 te be held about March 1")

An udMinrn In th rate en the common
Ktiiek he considered. There Is eutstund
Inir ISM.UOO.O'JO common stock, value
Jinn Present rnte Is SI unnuutly. It
rut from l'j per cent te 1 per cent iUartr-rl-
the latter pait of lOlli.

FOREIGN EXCHANGE
New Yerk, Jan. 18. The foreign

fxcliangrt 'market opened quiet and ir-

regular. The most extreme change was
u rise of points in Norwegian. Pun-
ish improved 7 points ever yesterday's
final and francs showed n gain of .'1

points. Sterlins shaded 'sc find murks
were virtually unehunged.

The 'I'lotntienH wcre:
Sterling cables 4.22a. demand 4.22;

franc cables 8.17, checks 8.10; Bel-

gian cables 7.t0', checks 7.7Dl'i ; lire
cables 4,:i0', checks 4.:!0; peseta ca-

bles 14.08, checks 14.1)11; Swiss cables
1D.41, checks 10.41; Danish cables
20.05, checkn 20.00; Norwegian tables
lii.7."i, checks 15,70; Swedish cables
21.SS, checks 21.83; guilder cablet
."0.75, checks 30.70; marks .5!!.

YE&TEIIDAY'S FINAL QUOTATIONS
Sterlins Frunrs Ire. Guilders

Demand . i.Tt H.iy'-- j l.at'-- ail, 7
Cables . 4.1'lS 8.1'J 4 H5 .1(1. SO

TODAY'S OPENING QUOTATIONS
Sterling Francs I. 'te Gullderu

. . 22 H HI 4.,It) ;iil.7n
Oables . 8 17 H.3U'a 36.75

MONEY-LENDIN- RATES
IMilI.ADKU'IIIA Call, S per cent-,",'4!- i

per cemmctilnl paper.
te six months, OVi'j(0r per cent.

LONDON STOCK MARKET

Sentiment Optimistic, Although the
List Was Spotty

Londen, Jan. 18. Cillt-ctlgc- d In-

vestment issues were buoyant en the
stock exchange teduy, following the re-

duction of of 1 per cent te 5 per
cent iu the interest rnte en British
Treasury bends. French leans receded
en Paris advices. Changes in the
group were narrow and leadership was
lucking. Iteynl Dutch was Vi

Shell Transport and Trading
4 0 nnd Mexican Dugle H--

The feeling in home rails continued
confident nnd they scored further trains.
Alterations In dollar descriptions were'
narrow, but tney were, linn. Argentine
rulls wcre steady without feature.
There was a disposition te avoid com-
mitments In Kaffirs, pending further de-
velopments in the labor situation ut the
Hand. The rubber list was bluggisii,
but unchanged.

The industrial division was net ac-
tive, but it badd firm undertone. Hud-son- 's

Bay was 5. Sentiment re-
mained optimistic, although the nuir-ke- ts

In the main were bpetty.
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RAILROAD EARNINGS
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14 out of 16
was the average attendance last

year of the Directors of the Cern
Exchange.

At the annual meeting of the stock-

holders, held en the 10th instant, the
following were elected directors, te
serve the ensuing year :

t

Wilsen Catlierwoed
Wm. L. Supplee
Themas J. Jeffries
Jeseph H. Parvin
Wm. H. Felwcll
Walter A. Bailey
Chas. S. Calwell,
Frank H. Mess

Tlies.

'M. Jr.

W.

Allen

Hterk

xiiag.

Gee. W. Roberts
Mcrritt Jr.
Leuis Page
David "
Paul
W.
Ira
Alan

January

At a meeting of tlic Directors, held
this day, the following were
unanimously or appeinted:

J. Jtsfiries
Vice-Preside- nt

N. Willits,
Vice-Preside- nt

Newton Corsen
Vice-Preside- nt

M. Matthews
Vice-Preside- nt

and Cashier

WUlits,
R.

Bradley
Thompson

H. Harding
Vaughan

D.

17, 1022

officers
elected

Chas. S. Calwell
President

N. Hegg
Vice-Preside- nt

Edward
Ass't Cashier'

Edward J. Paul
Ass't Cashier

Paul Ludcs
Cashier

Trust Department

C. Alisen Scull: , Trust Officer

Foreign Commercial Department
Charles Lyen Chandler, Manager

JXrW

Cern Exchange National Bank
Philadelphia

CHESTNUT at SECOND
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Southern Railway Company
Development and General Mortgage Bends

Bearing 6V2 Per Cent. Interest
Dated April 18, 1906 Due April 1, 1956

Interest April 1 and October 1 '

Net subject to redemption prier te maturity

The Bends will bu issued under the Development
and General Mortgage, dated April 18, 190G, and the
principal, as well as interest at the rate of 4 per cent
per annum, will be secured by the lien of that Mortgage.
Pursuant te a Supplemental Indenture, the Company is
te affix te the Bends its obligation to pay 212 per cent
additional interest, thus making the total interest rate
6ie per cent per annum. The 2Y per cent additional
interest obligation will net be secured by the Develop-
ment and General Mortgage, butin the Supplemental
Indenture the Company will covenant that it will net
create any new mortgage upon any part of the railways
subject te the Development and General Mortgage
unless such new mortgage expressly shall secure the pay-

ment of the additional interest obligation equally and
ratably with any indebtedness secured by such new
mortgage. The total 6 12 Per cent interest obligation is

combined in the several coupons.

PRICE: 94J2 and Accrued Interest
To net over 6.90 Je

When, if ami n issued for delivery by Temporary Certificates
about Februury 1, 1922

Biddle & Henry
1 04 Seuth Fifth Street

'Mi- - information and statistics contained herein hate lieen
obtained from sources tvhi-- we lielleve te ba rellable.

Ii"
" "

il sJI
GE0.A.HUHN & SONS

STOCKS AND WINDS
MeniberH of Ilia I'lilltulelphlii, NewlerU nnd Clilciicn Kxr innceaNew Yerk Cotten KiihuniB
Commission Orders Executed In

All the Principal Markets
Liberty Donds Beunht and Sold
llelletue Court lllds,, HIS Walnut St.n. i., ill nreiiuwii)- -

Safe Bendsr investment
HAL.SEY. STUART

& CO. Inc,
u.m m phen, Locum 49S0 1 f I

m

B.
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Ass't
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